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PART I- INFORMATION SENT TO SECURITY HOLDERS
Item 1. Home Jurisdiction Documents

(a) Not applicable.

(b) Not applicable.
Item 2.Informational Legends

Not applicable.




PART II - INFORMATION NOT REQUIRED TO BE SENT TO SECURITY HOLDERS

Exhibits.
Exhibit Number Description
1 English translation of the press release posted on corporate website.

2 English translation of investor relations slides posted on corporate website,



PART III - CONSENT TO SERVICE OF PROCESS

Concurrently with the furnishing of this Form CB to the Securities and Exchange
Commission (the “Commission”), Denny’s Japan Co., Ltd. is filing with the Commission a
written irrevocable consent and power of attorney on Form F-X. Denny’s Japan Co., Ltd. will
promptly communicate any change in the name or address of its agent for service to the
Commission by amendment of the Form F-X.

N




PARTIV - SIGNATURES

After due inquiry and to the best of my knowledge and belief, I certify that the
information set forth in this statement is true, complete and correct.

Denny’s Japan Co., Ltd.

By: /df%%fc W‘L&/
Name: Kenichi Asama
Title: Representative director, President

and Chief Executive Officer
Date:  April 21, 2005




EXHIBIT INDEX

Exhibit Number Description

1 ‘ English translation of the press release posted on corporate website.

2 English translation of investor relations slides posted on corporate website.




Exhibit 1

[This is anEng]jsh-language translation of the original Japanese-language version.
To the extent there are discrepancies bétween this translation and the original
version, the original version shall be definitive.]




April 20, 2005

For Immediate Release
Company Name: Ito-Yokado Co., Ltd.
Name of Representative: Sakae Isaka, President & COQ
(Code No. 8264 / First Section of the Tokyo Stock Exchange)
Company Name: Seven-Eleven Japan Co., Ltd.
Name of Representative: Toshiro Yamaguchi, President & COQ
{Code No. 8183/ First Section of the Tokyo Stock Exchange)
Company Name: Denny’s Japan Co., Ltd.
Name of Representative: Kenichi Asama, President & CEO

{Code No. 8195 / First Section of the Tokyo Stock Exchange)

Announcement of Establishment of a Holding Company by means of
Stock-Transfer '

Ito-Yokado Co., Ltd. (hereinafter referred to as “Ito-Yokado”), Seven-Eleven Japan Co., Ltd.
(hereinafter referred to as “Seven-Eleven”) and Denny’s Japan Co., Ltd. (hereinafter referred to as

“Denny’s”) have approved, at their respective Boards of Directors meetings held today, a

resolution to establish a holding company, Seven & I Holdings, Co., Ltd. (hereinafter referred to as

“Holding Co.”) by means of a stock-transfer subject to the necessary procedures such as approvals

at general shareholders’ meetings and have executed a stock-transfer agreement among the three

companies as parties thereto. Details are provided below.

(D

Objectives of Establishing the Holding Co. by means of Stock-Transfer

In an environment of rapid economic and social globalization, we believe that we should seek
to re-organize our Group management structure to respond to the changing times, and to
achieve continued development while making a contribution to society.

IY Group has been operating under the slogan of “response to changes and adherence to the
basics.” To respond quickly to these changes, we have resolved to establish the Holding Co.
Besides further bolstering our corporate governance, we will also operate from a customers’

perspective to increase the corporate value of the entire Group.

Executive Summary of the Establishment of the Holding Co. by means of the Stock-Transfer
Structure to establish the Holding Co.

Provided that the required approvals are made at the respective general shareholders’ meetings
to be held in tate May of 2005 by the companies, the three companies schedule to establish the
Holding Co. on September 1, 2005, by means of the stock-transfer.

In the stock-transfer, the shares of the Holding Co. will be allotted to the shares of



@

Seven-Eleven and Denny’s that are held by Ito-Yokado as well as to the treasury shares of
Ito-Yokédo, and consequently Ito-Yokado will hold the shares of the Holding Co., which‘is its
absolute parent company. After the establishment of the Holding Co., around March 2006,
Ito-Yokado, the wholly-owned subsidiary of the Holding Co., will implement a corporate
demerger, which will divide Ito-Yokado into (i) an operating subsidiary which inherits almost
all business of Ito-Yokado (the company name of which will be “Ito-Yokado”) and (ii) an
intermediate-holding company which holds the shares of the new Ito-Yokado and the shares
of the Holding Co., etc. It is planned that the intermediate holding company and the Holding
Co. will merge afterward. As a resuit of this structure, the shares of the Holding Co., which
will be obtained by the current Ito-Yokado by virtue of the stock transfer, will be treasury
shares of the Holding Co. within a reasonable period, and the new Ito-Yokado will be a
wholly-owned subsidiary of the Holding Co. '

Schedule for the stock-transfer
April 20, 2005 Board of Directors meetings for resolutions on the

stock-transfer (respective companies)

Same day - Execution of the stock-transfer agreement (among the three
companies)

May 26, 2005 (planned) General shareholders’ meeting for approval of the

| stock-transfer (Ito-Yokado)

May 27, 2005 (planned) General shareholders’ meeting for approval of the

stock-transfer (Seven-Eleven)
May 28, 2005 (planned) General shareholders’ meeting for approval of the
~ stock-transfer (Denny’s)
August 26, 2005 (planned) Date of delisting (respective companies)
September 1, 2005 (planned) The scheduled stock-transfer date (date of listing of the
‘ o Holding Co.) _
Same day The effective date of the stock-transfer (date of registration of
the incorporation of the Holding Co.)

In the event that an unavoidable situation occurs during the process, the dates may be changed

through consultation among the three companies.




(3) Stock-transfer ratio
1. The numbers of common shares of the Holding Co. allocated to the shares of each

.company as a result of the stock-transfer are determined based on the following ratio:

Company name Ito-Yokado Seven-Eleven Denny’s

Stock-transfer ratio 1.20 1.00 0.65

Based on this, 1 common share issued by Ito-Yokado, Seven-Eleven and Denny’s will
be allocated 1.2 shares, 1 share and 0.65 shares, respectively, of the common shares of
the Holding Co. The Holding Co. will adopt a voting unit share system and the number
of shares in one share unit shall be 100.

2. Bésis for the determination of the stock-transfer ratio
ito-Yokado, SeQen-Elevcn and Denny’s nominated Nomura Securities Co., Ltd., GMD
Corporate Finance Ltd. and Deloitte Touche Tohmatsu, respectively, as their financial
advisors to give their valuation of the stock-transfer ratio as third party institutions. The
three companies then held discussions and negotiations taking into account the

valuation of their respective financial advisors to determine the stock-transfer ratio.

3. Evaluation results & methods by third party institutions

Nomura Securities Co., Ltd. applied the market share price average method and the
DCF method (Discounted Cash Flow method) to each of the three companies and
detenﬁined the stock-transfer ratio, based on a full consideration of the results.

GMD Corporate Finance Ltd. analyzed the basic index applying the market share price
méthod, adjusted net asset value method and DCF method to each of the three
companies and determined the stock-transfer ratio, based on a full consideration of the
results in view of the establishment of the Holding Company.

Deloitte Touche Tohmatsu applied the market share price average method and the DCF
method to each of the three companies and determined the stock-transfer ratio, based on

a full consideration of the results.

(4) Cash payment upon stock-transfer
The Holding Co. is expected to pay a cash payment upon stock-transfer of 16 yen per
Ito-Yokado share owned, 21.5 yen per Seven-Eleven share owned and 15.5 yen per Denny’s
share owned to each shareholder (including beneficial shareholders) registered or recorded on
the last shareholders’ register (including the beneficial shareholders’ register) of Ito-Yokado,
Seven-Eleven and Denny’s on the day preceding the scheduled stock-transfer date in lieu of
the dividends of each company during the February 2006 interim period; provided that the

amounts of this cash payment upon stock-transfer are subject to change depending on the situation
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coﬁceming the assets and liabilities of Ito-Yokado, Seven-Eleven and Denny’s and/or changes in

the economic environment and other circumstances.

Items in relation to the application for the listing of the Holding Co. after its establishment
The Holding Co. is expected to make an application for a new listing on the Tokyo Stock

- Exchange and Euronext Paris. While the date of listing will be determined based on the rules,

etc. of the Tokyo Stock Exchange, we have scheduled it for September 1, 2005, which is the
scheduled stock-transfer date. In conjunction with the stock-transfer, the common shares of
Ito-Yokado, Seven-Eleven and Denny’s that are currently listed on the Tokyo Stock Exchange
are scheduled to be delisted on August 26, 2005.
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{6) Overview of the parties to the stock-transfer

(1) Company name

{to-Yokado Co., Ltd.

Seven-Eleven Japan Co., Ltd.

Denny’s Japan Co., Ltd.

equity

(2) Business Superstore business Convenience store business Restaurant business
description
(3) Date of April 1958 November 1973 November 1973
incorporation
(4) Location of 8-8, Nibancho, Chiyoda-ku, 8-8, Nibancho, Chiyoda-ku, 8-8, Nibancho, Chiyoda-ku,
Head Office Tokyo Tokyo i Tokyo
(5) Representative Sakae [saka, President & COO | Toshiro Yamaguchi, President & | Kenichi Asama, President &
Co0 CEO
. (6) Stated capital 47,987 million yen 17,200 million yen 7,125 million yen
(7) Total number of 418,717 thousand shares 822,889 thousand shares 32,356 thousand shares
issued shares .
-(8) Shareholders’ 752,003 million yen 722,145 million yen 57,752 million yen

relationships

Corporation, Resona Bank, Ltd.

(9) Total assets 1,076,957 million yen 948,488 million yen 66,184 million yen
klO) End of fiscal year End of February End of February End of February
(11) Number of 12,783 employees 4,815 employees 1,567 employees
j employees
(12) Major trading Suppliers Suppliers Suppliers
¢ -
counterparties | 11 chushokuhin Co., Ltd., Takayama Co., Ltd. Tokyo Seafoods Ltd.
Mitsuifoods Co., Ltd., Warabeya Nichiyo Co., Ltd. Nippon Meat Packers, Inc.
Tokyo Soir Co., Ltd. Tohan Co., Ltd. Q.P. Corporation
(13) Major Ito-kogyo Yugen Kaisha Ito-Yokado Co., Ltd. 50.6% | Ito-Yokado Co., Ltd. 51.6%
shareholders and 13.1% Japan Trustee Services Bank, Japan Trustee Services Bank,
their Japan Trustee Services B ank, ? | Ltd. 4.0% | Ltd. 2.8%
shareholding The Dai-Ichi Mutual Life
ratios Ltd. 6.4% }:‘car‘f:;r Trust Bank of 3.3% Insurance Company 1.7%
The Master Trust Bank of Japan, pan, L. e The Master Trust Bank of
Ltd. 5.8% | Masatoshi Ito 1.8% Japan, Ltd. 1.2%
The Dai-Ichi Mutual Life The Dai-Ichi Mutual Life - :
Insurance Company 2.7% | Insurance Company 1.7% gﬁ;:nl;fe Insurance 1.0%
Nomura Securities Co., Ltd. ’
2.5%
(14) Major banking {Sumitomo Mitsui Banking Sumitomo Mitsui Banking Sumitomo Mitsui Banking

Corporation, Resona Bank, Ltd.

Corporation, Resona Bank, Ltd.

(15) Relationship
among the
relevant
companies

Capital
relationship

Ito-Yokado holds 50.6% of Seven-Eleven’s shares outstanding and 51.6% of
Denny’s shares outstanding.

Personnel
relationship

[to-Yokado’s Chairman concurtently serves as Chairman of Seven-Eleven.

[to-Yokado’s Vice Chairman concurrently serves as a director of Denny’s.

Trading

relationship

Sales and purchase of foods, etc.

(As of February 28, 2005)
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7) Results during the last three financial terms

Ito-Yokado (Consolidated)

Financial term

Feb/03

Feb/04

Feb/05

Revenues from operations

3,530,316 million
yen

3,542,146 million
yen

3,623,554 million
yen

Operating income

201,301 million yen

207,783 million yen

211,950 million yen

Ordinary income 189,590 million yen {200,787 million yen {208,267 million yen
Net income 46,623 millionyen | 53,632 million'yen 17,205 million yea
Net income per“share 110.67 yen 128.25 yen 40.73 yen
Annual dividend per share 34 yen 34 yen 34 yen
Shareholders"equity per share 2,656.24 yen 2,726.99 yen 2,742.42 yen

Seven-Eleven (Consolidated)

(2) Business description

(3) Location of Head Office

Determination and management of the Group’s business

Financial term Feb/03 Feb/04 Feb/05
Revenue from operations 424,091 million yen {474,283 million yen |502,516 million yen
Operating income 155,869 million yen {165,698 million yen {170,729 million yen
Ordiﬁary income 153,769 million yen {170,079 million yen |178,208 million yen
Net income 82,825 millionyen | 93,135 millionyen | 96,330 million yen
Net income per share 100.68 yen 115.74 yen 120.07 yen
Annual dividend per share 35 yen ‘ 39 yen 43 yen
Shareholders’ equity per share 776.01 yen 797.06 yen 888.61 yen
Denny’s (Non-consolidated)
Financial term Feb/03 Feb/04 Feb/05
'|Revenues from operations 96,325 million yen | 95,676 million yen | 96,523 million yen
Opeérating income 3,506 million yen 2,984 million yen 3,220 million yen
Ordinary income 3,728 million yen 3,217 million yen 3,317 million yen
Net income ‘ 2,858 million yen 1,153 million yen 1,284 million yen
Net income per share 8722 yen 34.92 yen 39.08 yen
Annual dividend per share 31yen 31 yen 31 yen
Shareholders’ equity per share 1,778.23 yen 1,784.51 yen 1,794.00 yen
3. Overview of the New Company (Holding Co.)
¢} Compény name Seven & 1 Holdings Co., Ltd.

strategies and their ancillary businesses

8-8, Nibancho, Chiyoda-ku, Tokyo




(4) Directors & auditors (candidates)

(5) Stated capital
'(6) Expected number of the shares to

be issued

(7) End of fiscal year
(8) Dividend policy

4. Future prospects

Chairman and CEO Toshifumi Suzuki
President and COO Noritoshi Murata
Director and CFO Tadahiko Ujiie
Director Sakae Isaka
Director Toshiro Yamaguchi
Director Kenichi Asama
Director Katsuhiro Goto
Director Scott T. Davis*
Director Shozo Hashimoto*
Director Takashi Anzai
Director Zenko Ohtaka
Corporate Auditor Ikuo Kanda
Corporate Auditor Hisashi Seki
Cbrporate Auditor Yoko Suzuki**
Corporate Auditor Hiroshi Nakachi**
Cofporate Auditor Megumi Suto**

*External Director
** External Corporate Auditor

50 billion yen

1,346,383,002 shares (with one share unit being 100 shares)
Note: As described in Section 2. (1), the number of issued
shares excluding treasury shares is expected to be
approximately 917 million shares by around March 2006.
End of February

For the first year of incorporation, we intend to pay a
dividend of 28.5 yen (an ordinary dividend of 21.5 yen and
memorial dividend of 7 yen per share). Any future dividends
will be determined based on the performance of the Holding
Co.

The achievement prospects of the Holding Co. are now being

planned and will be released at a later date.
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This material contains forward-looking statements that involve risks and uncertainties. These
statements include statements concerning projections, outlooks, objeétivcs, and plans of Ito-Yokado
Co., Ltd., Seven-Eleven Japan Co., Ltd., and Denny’s Japan Co.,Ltd. Certain statements contained in
this material are not purely historical, including statements regarding our expectations, beliefs,
intentions or strategies regarding the future that are forward-looking. Actual results could differ
materially from those forward-looking statements contained in this material as a result of a number of
risk factors and uncertainties. You should carefully consider these risks. Additional information can be
obtained thrbugh the Annual Reports and Proxy Statements of Ito-Yokado Co., Ltd., Se:ven-Eleven
Japan Co., Ltd., and Denny’s Japan Co.,Ltd.

The informati;m and opinions contained in this material have been obtained from sources believed to
be reliable, but no representations or warranties, express or implied, are made that such information is
accurate or complete and no responsibility or liability can be accepted for errors or omissions or for

any losses arising from the use of this material.

This press release is neither an offer of securities for sale, nor the solicitation of an offer to purchase
securities, in the United States. Securities may not be offered or sold in the United States absent
registration under the U.S. Securities Act of 1933 or an applicable exemption from such registration.
Any public offering of securities in the United States would be made by means of a prospectus to be
obtained from the issuer, which would contain detailed information about the company and
management, as well as financial statements, pursuant to U.S. disclosure standards set forth in the
Securities Act. The parties intend to rely on an exemption from registration under the Securities Act
in connection with the joint stock-transfer, as a result of which it is not expected that any such U.S.
prospectus will be prepared.

The proposed joint stock-transfer involves the issuance of the securities of a Japanese company in
exchange for securities of Japanese companies. The transaction is subject to the disclosure
requirements .of Japanese law, which are different from those of the United States. Financial
information .included herein or in any disclosure document relating to the transaction is based on
financial statements prepared in accordance with Japanese accounting standards, which may not be
compai'ablé to the financial statements of United States companies.

It may be difficult for U.S. investors to enforce their rights and any claim they may have with respect
to the proposed joint stock-transfer that arise under the U.S. federal securities laws, since the issuer is
located in a foreign country and some or all of its officers and directors may be residents of a foreign
country. U.S. investors may not be able to sue a foreign company or its officers or directors in a
foreign court for violations of the U.S. securities laws. It may be difficult to compel a foreign

company and its affiliates to subject themselves to a U.S. court’s judgment.
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Exhibit 2

[This is an English-language translation of the original Jdpanese-language version.
To the extent there are discrepancies between this translation and the original
version, the original version shall be deﬁniﬁve.]

/7



i
|
i
{

1 D U A

April 20, 2005
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‘ CMNonary‘Nate Regarding Forward-Looking Statements R }

' i
All stateménts herein other than statements of Historical fact are 'VQrward -tooking statements” for purposes of the United States seeurities ,'

"+ & Changes in applicable faws or regulation; ang

This presentation is an English-language transiation of the original Japanese-\anguage version. To the extant thers are discrepancies
between this translation and the original version, ths original version shall be definitve.
i ¢ ,

L !

laws, These stalements reflect management's current views with raspect to future events, financial performance and other aspects of our
business, Statements that include the words “may.” “estimate,” “continue.” "expact,” “plan,” “goal,” “intend,” “believe,” *project,” *anticipate™
and similar statements of a forward-looking nature identify forward-| Iookmg statements,

AU (arward-lookmg staterents address matters that Invalve risks and(uncenamnes. Accordingly, there are or wilt be important factars that
c‘oum cause actual results to ditfer ally from those indi in these st its, Thess factors may includa the foliowing:
|

i I

' ® The Holding Company’s or the Group's level of indebtedness and any resuitant restrictions on financial flexibifity;

©.The continued availability of financing on accaptable tarms in amounts sufficient to support the Group's future business;

# Competition that the Group will face from existing and potenual future industry participants:

® Potential difficuities and demands on management’s time resumng from the need to integrate tha Group's businesses and

operations foliowing the joint-stock transfer: .‘, '

® Uncertainties re!anng to the Group's. aleer to achieve d 1 ings or op. ji or financial synergies as a result of

the joint-stock transfer; i

® The extent to which Group members undertake acqulsmons or enler into strategic joint venturss or partnerships, and the terms
thereof,

® Uncenainties relating to the Group's expansion of its businiess activitias internationally, including in the Peoples Republic of
‘China;

® Uncertainties relating to the Group's expansion of its network of retail stores;

@ Fluctuations in interest rates and foreign currency exchange rates;

® The availability, or increases in the cost, of products to be included in the Groups inventory;

¢ . ® Changes in consumer tastes or spending patterns and theu impact on demand for the Group’s products and services;

| . @ The loss of major customers or suppliers: fi

;
® Japanese econcmic conditions, 1 i
. v o e e e e e e e




: U s Securiﬂes Law Matters :
?
Thxs presemaucn is neither an offer of securitias for’ saie ner the solicitation of an offer to purchase securities, in the United States.
. Securities may not be offered or sold in the Unitad Statss absent registration under the U.S. Securities Act of 1933 or an applicable
exemptxon from such registratlon )r
i
' The proposed joint-stock transfer described herein involves the i lssuance of the securities of 3 Japanase company in exchange for
. securities of Japanese companies. The transaction is subjact to the dlsclosura requirements of Japanase law, which are differant from
:those of the United States. Financial information included herein is based on financial statements prepared in accordance with Japanasa
. acccunung standards, which may not be comparable to the financial statemenls of United States companies.

[t may be difficult for U.S, investors to enforce their rights and any clalm they may have with respect to the proposed joint-stock transfer that
.anise under the U.S, federal sacurities laws, since the issuer is located | ina foreign country and soma or ail of its officers and directors may
be residents of a foreign country. U.S, investars may not be abls to sus 3 foreign company or its officers or directors in a forsign court for
violations of.the U.S. securities faws. It may be difficuit to compel a foreign company and its affiliates to subject themselves to a U.S.
court’s ;udgmenl
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2. Objectlve & Rationale
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3.“Cur‘rent Group Structure
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‘ 5 Stock Transfer Ratlo

L itoRviokadol

ﬁ;‘;ﬁ“M’Z’zﬁ g‘gjﬁ’;g:pﬂfj's"tg)"“ce 4,225Yen ‘; 3,133Yen 2,007Yen
gf;‘ciﬁsceed"” the above | 120 l | 0.89 0.57
Stock Transfer Ratio 120 | 1.00 0.65
Sit‘@;;ﬁdce{t’remium - i ﬂ3.@% | 13.0%

} 0 To ensure fairness and rahonalnty, each company mdependently requested a ratio
1 ':assessment from a financial advisor.
1
3

‘O‘ Each financial advisor calculated the ratio based on average trading stock price, DCF
if method, and other commonly used valuatlon methods.

J O - The three parties held negotiations and revnews to agree on the final transfer ratio.
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6. Seven & I Holdmgs D|V|dend Pollcy

Seven & | Holdings Plans for a 28.5Yen per Share Dividend for the Fiscal Year
Ending February 06.4 )

Syre

o ledend Payment

Feb 65 ' k : Seven & | Holdmgs
Company ’lm>e"m Dividend Year End Dividend
Original Estimate Payout FYE Feb 06
ltosVioKado) 34.0Yen —>16.0Yen
_ v
T TR e l : : 28.5Yen per
| g i 43.0ven j>21'5y9n , Seven & [ Holdings Share
' 3 ~ 215Yen  7.0Yen
Fermy's 31.0Yen “>issven  {ortmayduidens) Onorime specel
| f

dividend)
J

1 Cash payment substantially the same amount of interim dividends which each party would expect to distribute ta its
shareholders will be paid upon the stock transfer.
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7. Seven &l Holdmgs Stock Conversuon and Per Share D|V|dend

Company Ng:_?;ﬁ;féﬁ:f;::’?f Seven & | Holdings Shares
fosVokadS . ©00 ) 120
Sumisr el = S
Shieree © SeverEeen 100 100
N
) L_ — - i . t . _
o ey B L 100 =
t__._____‘_ P . -
Dividend per Share of {
Company Original Company © | Anruaiead por Sharo Ddnd
f »
o= Veled ;o 34ven §0.20Ven
Bividend]
S Seven-Ekven o 43Yen 50.00Vem
TR e ‘ 31Yen g GRS
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8 DlVldends after the estabhshment of the holding company

e - e e s g n g e w v o oy P

B T Ty eeL---- e e e e e

o Vi Usmg as an example a share of Seven-Eleven, *
. .- the distribution is expected be 50. yen per annum after the stock-transfer, :
L composed of a 21.5 yen cash payment upon stock-transfer
‘ ‘and a 28.5 yen year end dividend. .
' P -1 .
ﬁThls would be a substantial leldend increase of 7.0 yen in comparison
.0 with the 43 yen which would have been distributed before
A the establishment of the holding company
In the case of a share of Ito-Yokado, there would be a substantial
- ‘increase of 16.2 yen (in comp@rison with 34 yen) to 50.2 yen.

... In the case of a share of Denny's; tifhere would be a substantial
"~ ¢ increase of 3.025 yen (in comparison with 31.0 yen) to 34.025 yen.

13

24



9. Schedule for the Stock-Transfer

S e et o e o o et e e e s e sy e ¥ serme e i s =

o —
April 20, 2005 o
May 26, 2005(plan)

‘ ? May 27, 2005(plan)
{

May 28, 2005(plan)

‘ Séptembéf 1, 2005(plan)

JR O O S U

i
Execution of the stock-transfer agréement (resolutions of
the meetings of Board of Directors at each company)

Y

Ordinary generalishareholders’ meeting at lto-Yokado
{approval of the fs{tock transfer)

Ordinary generai{shareholders’ meeting at Seven-Eleven
{approval of the stock transfer)

Ordinary genera'lf sha‘reholders’ meeting at Denny’s
(approval of the stock transfer)

Date of de-listiné of the shares of respective companies

The scheduled stock-transfer date (date of listing the
shares of the holding company)

14
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1. Group Summary_«

Ne. off Steres ® 20,000 Steres

T
1

{1) Tota! Revenue calculated as a sum of all Group companies’ revenus for FYE Feb 05
{2) Seven- Eleven Revenue is the total amount of sales generaled from both directly owned and FC stores for FYE Feb 05.
(3} The number of stores includes the number of stores operated by internationa! licensee partners of 7-Eleven, Inc as of Feb 28 2005,

16

2 Management Objectives for FYE Feb 09

g s e g e e o e R vy - o

. Set the generation of operating income of 31G billion yen as a management

objective
. (100 million yen, %)

FYEFeb05 | FYEFeb06 * FYEFeb06  FYE Feb 09
L (actual) !  (forecast) (simulated) ~  (Goal)
. . o .k | PN
FYE - lto-Yokado ito-Yokado ?‘eo‘:::‘:sl ie ::’," &l vs. Feb 03
Consolidated Consolidéted Consolidated . olcings

i COI tidk d
Results Results Results Results ‘
iy v
36,236 37,000 37,000 45,000 up24 9%
C
) 2,120 2,330 2,330 3,500 up46 %
- ;; S |
Lo 172 . 637 1,147 1,783 up88s %
B | ‘

Nole) The holding company’s simulated consolidated results during FYE Feb 06 term are simutated assuming that the holding company(which is expected to
commence cperation in September 2005) actually started in March 2005, These simulated results add the change of the shareholding of minority
shareholders that oceurs in the restructuring of capital to the estimated consolidated budget. It is subject to future changes in light of accounting revisions,etc,
and actual results may differ. '

17
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2 Management Objectives for FYE Feb 09 ~(Cont d)

Goals Operating income should increase sugmfcantly Net Income to further
increase through the inclusion of minority interest

{in 100 million
yen)

80 Reerating [ ] Net Income

3,000

2,500 b

T

2,000
1,800 | ¢4
1000 £ -

500

FYE FYE FYE
Feb 05 (actual) Feb 06 (plan) Feb 09 (goal)
Note)The figures for the FYE Feb 05 and Feb 06 terms represent Ito-Yokada's consolidated results. The figures for FYE Feb 09 are a
profit goal. Actual results may differ.
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3. Summary of Busmess Portfollo

Goals: Convenience stores business to develop globally, super stores to pursue structural
reform, restaurants to deliver stable growth and financial services to start contributing

more to profitability (Yenin 100 milion)

! {100 million yen_ 96)
FYE Feb 04 ' FYE Feb 05 FYE Feb 09(Goal}

17 Segment . N :
Sk [+ lidated % Breakdown C fidated % Breakdown Holding company % Breakdown
R 2 . Loy - PR R . -
[Lf{“@'ﬁﬁlt@ﬂn@:fma ] 2,078 10( 2,120, 100.0 3,100 100.0
[ Convénience Stores ] 1875 90.2 - 1,954?" ‘ 92.2 2,400 77.4
'LSu erstore: : 212 10.2 78 37 450 14.5
L. E.Mi_l_;:-mj, 19 o :
|| ‘Restaurants ? 33 1.6 17 80 26
s S 1 . ‘
; < Financial Services . -38 -1 - 54 25 150 48
Others . ] 2 0.3 2 04 20 06

" Note) Operating income by segment during the FYE Feb 09 term is a target vaiue. Due (o ifems that are not written fiere, the sum of each segment does
not necessarily correspond to the operating income. Actual results may differ.

19
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: 4 Busmess Structure of the Group

et e e ser ey Y o [ -

The Group Should be able to Realize Significant Synergies Across the Group Under the

New Holdlng Company ‘
' -l: R

il o
T oo

8 Grolip M]@ﬁ{ﬁ“@ i

[ i !

B ; ; ‘ ‘ .
B Finemsia) Serviees ¢ |, —  Potentil
1 ' } Synergies
’F [ - N ’ (‘ :

L J |

sAvue@

CRERIOACH]

e
i

Systiarm Integration]

L. -

5. Group Synergles (1)Group Merchandnsmg

bt ok bt vt i s e rese o -~ ~

rEsErs SHErfng ]
G Marketing Information '
C Product Development System
© Purchase of Raw Materials
© Manufacturing Facilities
o Logistics

Seven-Eleven

Fur\gher
/ Improvement of
Product Line-up,
‘.\ Sales Floor Lay-out
L a ervices from
the Customer’s
”Perspectwe

. Seven-Eleven

opexo-0)

‘opqo*-d;l.

21
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6. Group Synergies (2) Financial Services Related

Seven & | Holdings Expects the Retail Banking Busi'ness and the Credit Card Business to
be the Core Established Business Units within the Group

o G0 AT

7 el
Monthly

{in Misons)
25000 .
' | = o, O ATHS

B ‘e Monthly Transaction

(No. of ATM)
12,000

1 10,000

8,000

4 6,000

0 Gare) Sariiees:
No¥ofiCands]issuedfandiliransaction
Voltme |
(in:hoousanos) ) ] 1(0%““)!91’
== Quarterly Transaction
¥°[tgxlml~le f Aecon
2500 L bt [+ C.0f unts ‘
a0
2000 | : v ;
R iy 1460
1500 | o |
| by ‘ 1 40
1000 i :
500 :'171”‘;‘*1"11 SR ED
i b \ ; |
F [l“[iw‘)\‘Jm"
i i | t [ . N P
_ﬂ:fb:;‘L\t: 1 Lo
1003 3Q03 1004 3004 1005 3005
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1. Group Synergies(2) Financial Services Related {Cont'd)

| |

L

Cusiomers
(BotalivBanidAceoundhiolderslandinonziiBanid€ustemersy)

il

=

'R 1 r — ) i

( internet J &l ATM K Retail Channel B
s J

3 : = I |
Sl o e /3

I Toner L ,

e 55 !\

TP Apreerey

- R

e e Vg

buprornro-tx _CPWBAK  voxinsurence

“Productsand Services

Comseme | [

Regional
Banks

]

Securities
Companies

Insurance
Companies
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8. Group Synergies (2) Financial Services Related (Cont'd)

e

“ Financial - Convenience Store” - First Outlet with Bank Representative
at lto-Yokado’s Soga Store

24
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9. Group Synergies(3) International Expansion - China

Superstore Business is Growing Rapidly

[ 1966‘ Establishment of Chengdu lto-Yokado Co., Ltd. Opening of Superstores
.0 1997 Establishment of Hua Tang Yokado Commercial Co., Ltd.

© 2004 'Opening of Convenience Stores

© 2005 Plans to Open Food Supermarkets

(riion I Einancial|Rentormanceli
2000 e
. | Sz Operaling IncomelLetn
1 Rivenue{ Right)
1000 | ‘—ﬁl
i
™
o e SN e SRR s RO SRR N
1,800
FYo0 FYo1 FY02 Fv03 Fv4

{1) Figures based on the sum of Chengdu lto-Yokado and Hua Tang Yokado Commercial resuits

26

10. Group Synergies(3) International Expansion - Chma

2oy e o e e e b e v e e S o e

Further Plans to Expand the Convenience Store Business and Food Supermarket Business
in the Chinese Market in Addition to the Superstores ‘

NS

cY9s | cyos CY 08 (target)

b Superstore ' 1 2 : 5 12 ¢
E g :

i Baulng - ' 1 ' 3 10
[NEE. ) i by )
" “’sChengdu 1 1 ‘ 2 , 2

) ‘Food Supermarkats } - ' -

S D S U pU
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11 Group Synergles(4) System Integratlon

it e bt e e e e s e e i o o wem - -

i Sharing of System Infrastructure for Effective Operation
Operanon

Product

Standardizing Business and

Control Y Marnagement Structures
Master J- 4 ould help increase sales and
o ! | "Co;ie-‘ : . profitability across the Group
Ordering |[. {Distribution|- N -
! Sharing .
] L= .

Bevelopment ] Integration of the System

: — ommunlcatlon
(Database ] L Facnmes ]

Language |- -
‘ NI Platiorm
o S hould realize significant
Network , l Hardware j 1 0s l merits

28




1. ‘Seven-EIeven(‘i)

e e e e e e o~ - e e e - -

W 1 /
010 826 stores (Feb/05) —»13,000 stores (Feb/09 goal)

A

) OExpans:on of new store opening in the Chukyo region

. OPotential expansion into other new reglons

= | Acrecsive devalepment of diibreniated

OComposition of original products at 50%? —— aiming for 60%
‘ G

ﬁ@@miaam@@@h@?ﬁ@{mg@a

,,‘010 OOO units of ATMs installed — targetmg to install in all stores

k OEstabhshment of upgraded comprehens‘l,ve information system (“6th Generation™)
o}

‘ OLauhch of other new services

30
1
1. Seven-Eleven(2)
International Expansion
ﬁ Puriies erpension of (e curmen glekea Rements 6 ebeul 23000 steres s |
B _Dovelepment of foint ventures Het are mutelly benchek ]
l G}a@@ﬁﬁa@@@a]@@ﬁm@a@(}o ]
‘ P oﬁentlal High' = B ‘“.k'"“ Stable growth B " Potential growth
gl’OWth Transfer of ¢ EPRP— ESTENC o ' market
bl market ~ businessand | [i ! . .
._._.__..._.._._...‘.‘,’ management, e ( T
# know-how ] T i i e 22 i
A ] Seven-Eleven Japan Co., Ltd.‘ U Rewell |

Iy L_ L ~_4:
Heodei stores for

Increase in the U.S.

L_,;,. PO S ol
Model stores for Asla .

!
05‘

=]

° R
; Business | | B .
Produc( Supy ° { o Profit royaity
i Pt &% payFme:n(s krjow-howi} . Y contribution payments
N ¢ |7 Capture new { A 1-r.-,—~—~———— A, '
a“a d] ! Qm‘:":‘ 1 i m
i markets : .
Hong Ja i - 7-Eleven, Inc. - Amerea |
baccag I : | A3
@ E:> : : R :
o [RereE joncreasein ! : -Establishment of new
NINOLC S royally e e ] convenience store business
. payments model

-Growth in fast food sales
31




2 Ito-Yokado(1)

Establish a Profitable Store Network

‘ i1 Fiexible development ]
Rennovatlon B ; .

depending on store lecations

Depart from tradmonal sale ﬂoor desugn u S : : V‘

' G N N N
to reﬂect the new merchandising strate i e b4 { I
< e A I HC I CIC
: ) ) g

Mali & SC Development

e e e e e et

Scrap&Bulld . i e

o Iosung of unproﬁtable stores o T ) i ?
A!ready written off closing charges Dominant store opening in highly-dense marke(s l
during FYE Feb 05 Strengthening of profit structure through flexible l

development

32

2 ito- Yokado(2)

P e i e e e v M vt e o .. -

Brand Establishment for Differentiation and to Respond to “Indlvuduahty”
3 | Etebifhh @ waw G198 brend =6 Litesia s Doslgn et '

© Comprehensuve review of merchandising for clothmg

!
é OShlﬁ from an *Single Product Approach“ merchandising to a “Coordination Approach”
merchandlsmg for different customer segments

=
[

B narease in G mumihes 6f preprisiery progeis

7
| © Re-defne the organization for development, marketmg, merchandising and sales methods
ol

'OSeek to expand SPA and improve quality through propnetary products

@mmw@my

.o Further expansion-of 5 day My-Suits” and mtroductron of “Easy Order Women's Wear”
* OFurther improve employee’s expertise & know|edge establrsh the training system and
 introduce an incentive system i '

1 o Leverage I Card customer base for marketing initiatives

i
it
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3. Denny’s (1)

Increase Market Share in the “Dining-out” Market

. ..OMake effective use of the Group’s
;. 'diverse store formats and business P //> m
iz foundations P00 // -
‘ OJoint new store openings with other 600 T 582 : ’
i . Group stores (targeting 700 w T P
restaurants for FYE Feb 09) wr - S 1 b
: o . | ‘ i : \
- SR 400 S | : i s : .
@ [CentintiouslgrowthfasiaEamilylrestatia e wl | { b | Lo
e - oo | K
"1 oFocus on “Healthy, Comfortable and . [ . ! P o
i\ Safe” product offering to satisfy the g r Lo . i
© world's most demanding “Japanese . 0} - | L D ‘
;- Consumers” SRS N SO MR LA P S .

«

FYE Fen85 FYE Feb00 FYE Feb04 FYE Feb08

34
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3. Denny’g(Z) .

Acceleration of Development of “Differentiated Products”
|

Bl off develapment: cEpeliiies

. OCo-development of differentiated produf?;ts with Group Companies

Olmprovement of global procurement
! OLeverage the Group's human resource§, facilities and information

o QUtilize know-how and product develoﬁrﬁent process of other Group Companies

[P

| 4 Role a9 & com of Tie Grawp's resterrant business

‘CLeverage the Group's existing restauréfnt infrastructure for further growth (information,

I
~ lenvironmental analysis, product development and purchasing)

35




P - e e e -

' Tms material contains forward -fooking statements that mvolve risks and uncertamues These statements

""'mc!ude statements conceming projections, outlooks, ob|ect|ves and plans of Ito-Yokado Co., Ltd., Seven-

”-Eleven Japan Co., Ltd., and Denny's Japan Co..Lid. Cenam statements contained in this material are not
i 1 ‘ purely historical, including statements regarding our expectanons. beliefs, intentions or strategies regarding
‘; the future that are forward- -looking. Actual results could differ materially from those forward-looking statements
' contained in this material as a result 'of a number of ﬁsk factors and uncertainties. You should carefuily
' consider: these risks. Additional information can be dbtained through the Annual Reports and Proxy
Statements of ito-Yokado Co., Ltd., Seven-Eleven Japan Co., Ltd., and Denny's Japan Co.,Ltd.

The information and opinions contained in this matenal have been oblalned from sources befieved to be
} v rehable but no representations or warranties, express or implied, are made that such information is accurate

1 or complete and no responsibility or liability can be accepted for errors or omissions or for any losses arising |
"5 from the use of this material. : . |
: |

LR L e

TR P |
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